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MaOnpata and tTnv ApyevTtivi: To 2002 n veo@iAeAeDBePN
OLKOVOMLKN TIOALTIKA KaTéANEE O€ PLa KPATLKA XPEOKOTIiA.
0 6popoG yia TNV £€§060 aMO TO KOLVWVIKO Xd0oG ATV
KOTMLOOTLKOG.

™n¢ Gaby Weber

2TIC apXEC Tou 2002 ouvéBn auTd oL Ba cLVERALVE: N KLBEPYNON TNG APYEVTIVAC KNPOTTEL
xpeokoria («Default») kat dpetl TNV LooTipia Tov mEco €vavtl Tov SoAapiov Twv HIMA. To
VOULOUO TNG XWPOC LTOTIHATAL, 0 MANBWPELOUOC KOATIATEL KOl Ol EL0AYWYEC OTAUATOOV.
Odpuaka, MTPWTEC VAEC Kal UNyavéC dev elodyovtal MAEoV. 2To eundpLo dev EEpouv o€ moLa
TIUA va TOVAOOLY TaA EUMOPEVUATA, N OLKOVOU(a TMPAKTIKA aklvnTonote(tat. OL Tpdmneleg
oxvpwWvVovTAL oW MO TLC XOVTPEC XAADBOLVEC TAAKEC, EEW OL MOAITEC OQPULPOKOTIODY TA
TCAULO TOUC KOl amaLToly TNV EMOTPOPH TWY AMOTAPLEVOEWY TouG o€ SoAdpla. Mévo ot Sud
TteAevtalec Tpdmelec, ol onolec Ta mponyoLUEVa Xpovia dev elyav WOlwTikomownbel, n Banco
de la Nacién kat n Banco de la provincia de Buenos Aires, epydfovtal niow and aAe€Eiopaipo
YUOAL To AteBvéc Noptopatikd Tapelo (ANT) anattel TNV MWANCA TOUC -WC OPO VLA VEEC
TLOTWOELC. AlapopeTIKA amnetAel To Ydo¢. H kuBépvnaon dUWC MapauéveL avévboTn. doBdTal
OTL OL VEOL LBLOKTATEC B EKMAELOTNPLATOLY AVAYKAOTIKA TLC EYYLAOELC TWY QYPOTWVY OV
aduvatolv va TANPwaovy, Kat TOTe N mauna[l] 6a yetopBactel oe E€vn dlokTnola. MoAAol
GvBpwtoL Yavouv apyLtkd tn HOVAELA TOLC KAl GTN CLVEXELX TNV KATOLK{a Toug. MNa va Bpouvv
[K&TL] aywaotuo ydyvouv o€ Kddouvg okoumidlwy. Ta pecala oTpWPATA avTAAAdTCTOLY
TIMOAQA OE OUTOOYEOLOOUEVEC AYOPEC EVAVTL TPOPIHWVY.

O Aafavia aAAa&e katevOvvon

To 6pdua yLa TOLG TOPAKOLYNUEVOLC amd TNV Kpion APyEVTIVODG EXEL JLa vEQ TTOLOTNTA. 2TO
SldoTnua NG Xpeokomiag Epyovtal Kat pedyouv KuBepvioelg, n e€ovala BplokeTal oToug
dpduoug Kal 0TI enLTpomnéc Baanc. To 2002 o dloplopévog vrovpydc OLKOVOULKWY PoumépTo
AoBdavia elvat autdc mov Ba xelploTel HEELOTEXVIKA UE TOLC MOTWTEG €va KOUPEUQ,
ameEAELOEPWVOVTOC TIC MAYWHUEVEC KaTaBEoeLG TapLtevTnpPlov. YNé Tov AaBdvia To AEM
avEavdTtav pe TAOL0 PLBUO 8%.

Méxpt TNV xpeokomia N KuBEpvnan oto Mnovévog Alpeg BewpolvTay To ayannuévo matdl Tov
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ANT. To 1989 o nepoviatric KdpAog Mévep elxe €pBeL otnv KUBEPVYNGN, YVWOTOTOLWVTOC TLG
EVEPYEDIEC TOL VEOPLAEAELBEPLONOD. Tl va CLYKPATACEL TOV MTANBWPELOUS oLVEDEDE TO MECO
ME TO AUEPLKAVIKO VOULOUA KAl LOLWTLKOTIOINOE TIG KPATLKEG EMLXELPATELG, TNV EVEPYELQ, TLG
TNAEMLKOWWVYIECG, TO VEPO, TNV AEPOMOPLKN £TaLpE(a KAl TO cLVTAELOO0TIKO c0aTNUA. [TOAAG
xprjpata €éppeav ToTE 0T0 Plo vte Aa MAGTA[2], K&TL oL BorOnoe Tov MEvel va avTEEEL TNV
MOALTIKA AttdTnTacg nov enéBaAAe To ANT, KpatwvTac o€ KaA dtdbean tnv neAatela tov.
Ano TIC LBLWTIKOMOWACELG KEPBLoav ToAAOL, Biknydpot, cupBoAatoypd@ol, TPANeCeC Kol oL
noAttikol. Kat o mepoviotric Néotop Kipyvep, mouv tn dekaetio Tov 1990 rftav kuBepvATng
otn Zdvta Kpoug, urmoatrptEe TNV MOALTIKA Tou MEveW, 0 omol{og NYABNKE 0TN XWPA HEXPL TOV
AgképPpLo tov 1999. To ANT maiveve e TOug O LYNAODG TOVOUC TO HOVTEAD KOl aPEPAETE
OTL N Blounxavio HETA TN HElWON ELOAYWYLKWY dAoUWY eV ATAV MAEOV AVTAYWVLOTIKN,
KAglvovtac TIc mépTteC Tov. MapEPAcye eniong OTL N aLOTNPN VOULOUATIKY MOALTIKH UMOpETE
va avTEEEL udvo emeldr) oL kuplapyol Edevav Ta 6lkd Toug YpAKaTa, Ta «Patacones»,
MAALOTO HEXPL KL AlyO TIPLY amd TNV KPATIKY XPEOKOT(A,

Elocaywyn £@edplkob XpRHaTOC

Q¢ «aumol tdka» (matépac Touv napabupov) xapaktnpifovtav oto Meoaiwva, ota apapLkd,
OUYKEKPLUEVQ LOTIAVIKA voulopaTa HE Eva EUBANPa ov Euotale Ye mopdBupo aTny miow
MAELPA. MBAVWE va MPOEKLYE amd dw TO MOPTOYAALKO-LOTIAVIKG «TATAKA», W «TIETO», YLa
éva KEpUa pIkpnG akiag. Mo mpwtn eopd to 1881 n Apyevtivr £66€ve Patacones, képuata
oL anoTeEAOOVTAY PéVo amd acrut Kat oyt mAEov amnd xpvad. NOULOPaTOAOYOL G~ OAO TOV
KOOMO EeTpeAaivovTal akdun Kat cAUEPA PE aUTA Ta KEpPaTa. Tov AdyovaTto tov 2001
MAALoTa oTnV MAoLoLa enapyia Tov Mmovévog Alpeg ekdibovtav Patacones, Ta «Letras de
Tesoreria para Cancelacion de Obligaciones», €éva €(60¢ AMOTAULELVTIKWY OPOASYWY. MGvo
€TOL umopolae va MANPWOEL TOLG dNUOCLOLG LITAAAAAOLG KOl TOUC TPOUNBELTEC TNG. AuTd TO
MUPAAANAO VOULOUQ {OXVE WC TO «UIKPOTEPO KaKO» Kat Ba EMPETE va TOKLOTE( e TO 7% TNG
oVouaoTIKAG akiac. Ou dnudoLec apyEc Tomwaoav Patacones mov Looduvauodoav oxeddv Ue
Tpla dloekaTtoppOpla doAdpla. «Omolog 6ev BEAEL va APEL To YLoBS Tov o€ Patacones, umopel
va KaTa@oyel ota dikaothAplax, 6AAWoe 0 KLBEPVATNG, «aAAA dev €xw MECOC yLa va TOV
MANPWOW 1~ avTd». Ot LMAAANAOL TOV, OL BLKAOTEC KoL oL dLeLBLYVTEC HEYXTNKAV ampdBuua
auTd Ta EPEdPLKE XprjnaTa Tov vrrpxav Kévo otnv enapyla. Av Ta £mave Kanolog eEattiag
NG TUTIOYPAPIKAC MEAGYNG, AépwVE Ta XEPLa TOV. AAAG e auTd prnopoloav va MANPWOoLY ot
@OPOL KOL Ta VOUKLA, TO COUTIEP UAPKET KaL Ol EMAYYEAUATOBLOTEXVEG Ta dEYOVTAV
QAVAYKAOTIKE WG HECO MANPWHAC, KUKAOQOPOVOQVY OTA PECTOPAV KAl 0TA KOUUWTAPLa. Xwp(g
QUTEG TIG EVEDELG PELOTOTNTAC N Olkovouia Ba elye mapaAdosl. M” autd 6ev unopoloe va
MANPWOEL KavelC pévo tn Bevlivn Kal Ta LoayOuEVa EUmopeduaTa, To (6Lo emiong Kat To
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Aoyoplaoud TNAE@wWvou emeldr n Telecom kat n Telefdnica katd TI¢ WOWWTIKOTOLAOELG £}V
Slanpayuatevbel otabepr emotpogr] KEPOWY o doAdpLa.

Metd tnv enlonun évapén tng €BVIKAC Xpeokomiag aTic apxEC Tov 2002, oL ayopES
avToAAQYNG €EEBLOAV BIKEC TOUC CLUVOAAQYUOTLKEG, OL oTtolEC OMWC Kal Ta Patacones,
Kpdtnoav wvtavd To eumopLo, To omoio dlaPopeTkA Ba elxe KaTAPPEVOEL EVTEAWG. H
KuBEpvnon €0eoe o€ kivnan ToO TOMWUA XPAMATOC KAL ELCYAYE KL YL T TTPOLOVTA TWY
LOLWTIKOTIOLNUEVWY ETILXELPNOEWY EAEYXOUC OTLC TIMEC. MOAAEC EMOVAKPATIKOMORONKAY, TO
LOLWTIKO oLV TOELODOTIKG TaUE(D KaTEPPELDE amd UOVO TOov. Ol TOMKEG OUYKOLWWVIEG Kal TX
Baalkd €(6n dlatpoenc emdoTABNKAY KaL YEXPL oruEpa povTiouv yila [Tnv OmapEn]
MPOOLTWY TWY. HON amnd 1o 2003 oL tpanelec avtdAAagav autd Ta Xpedypapa Eavd o
«TPAYMATIKE» EgOC, and 10 2006 HAALOTA XWPEIC EKMTWON KAL JE TOLG AVTIOTOLXOLG TOKOUC.
2AMEPQ 6EV KUKAOQOPEL MAEOV OTNV APYEVTIVA EQEDPLKO YprMa.

To 2005 o Npdedpoc Néatop Kipxvep, mov ekAéxTnke To 2003, akoAoOONnoe To MapPddELy
™G BpadliAiag, katéBaAle oto ANT 9,5 dioekatoppdpLa S0AAPLA TIAALEC OPELAEC KOl
anoydpevoe KABE MEPALTEPW MAPEUPBACN OTLC LTOBETELS TNG XWPEAC.

®uoLkd n otkovouia TNG ApyEVTIVAC LTOPEPEL amd MOAAA POBAAMATA, £va amd auTd lval Ta
avTIoTaBULoTIKA apolBaia kepdAata vynAol Kwdovou [Hedgefonds] («Anotpikd apoBaia
Ke@AAaLa»), Ta omola eV amodEXTNKAY TATE TO KOVPEUA XPEWY. Me Tn BoRBela TG
andégaong €vog dikaoth tnG Néag YOpkNg mpoomaBolv va Katdoyxouv KpaTikr tdloktnola tng
ApyevTviic 0to eEwTePLkd. H KUBEpVnoN lXe APKETAE XPNUATOOOTIKA PETQ YL v
QTMOTMANPWOEL TOLG KEPSOOKOMOUC. MEXPL TWPA apviBnKe, dXL TEAEvTA(Q, YL VO NV
EVOaPPUVEL HEANOVTLKODG EKPBLOOTEG.

Metagpaon - EmpéAela: Navaywwtng Napavac and junge Welt, 13/07/2015
ZNMELWOELG

[1] H nduna slvat ueyaAn nedwn éktaon yng otn NOTia AUEpLKr UE apatn Kat Bauvadn
BAaotnon.

[2] O Pio vte Aa MAdTa eivat évac mOTaUOKOATOC Urikoug 290 XIALOUETPWY KAt TAATOC mov
eTaVEL uEXPL Ta 220 YxALOUETPQ, aTov onolo ekBaAAouvv ot motauol Mapava kat Ovpovyovadnc.
H nmeptoxri yopw and tov Pio vte Aa MMAdTa eivat t6Laitepa MUKVOKATOLKNUEYVN. 2 TN vOTLA Ox6n
TOUV BploKeTal Kat N mpwTeVOVOA TNG APyevTIvric, Mmovévog Alpec.
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